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摘  要 









































  This paper is study on the price discovery function of the Hushen 300 stock index 
futures and the Hushen 300 stock index. As a new investment instrument, the stock 
index futures is an improvement and development of the China’s financial market. It 
also has landmark significant to the Chinese financial market. And the price discovery 
i s  a  very  impor tan t  marke ts  func t ion  of  the  s tock  index  fu tures . 
  This article is divided into four chapters. Chapter I is introduction. It Describes the 
background and significance of the topics, but also domestic and foreign scholars’ 
theoretical study on the stock index futures were reviewed, including Research results 
of stock index futures’ impacts on the volatility and liquidity of the stock market and 
the pricing theory, arbitrage theory and price discovery theory of stock index futures. 
Chapter II is overview of stock index futures. Section I introduces the generation and 
development of stock index futures, the features of stock index futures, the contents 
and type of traders of stock index futures contract and the major stock index futures 
contracts in the world today. Section II describes the generation and development of 
stock index futures in China, the relevant contents of CSI 300 index futures, and the 
impacts of stock index futures on China’s stock market. Chapter III, the research of 
China’s Stock Index Futures market and stock market price discovery function, is the 
key chapter of this paper. Section I introduces the influencing factors to price 
discovery function of the stock index futures and stock market, and relevant 
researching theories of price discovery function. Section II selects the CSI 300 stock 
index futures and CSI 300 stock index data as sample data, using researching methods 
such as unit root test, cointegration test, error correction model, VECM model, 
impulse response function and variance decomposition analysis model for empirical 
analysis. Chapter IV is researching conclusions and suggestions. First, according to 
the empirical analysis, information transfers faster in the stock index futures market 
than in the stock market and stock index futures market plays a leading role in price 
discovery. Second, analyzes the problems that stock index futures may bring to the  


























目  录 
第一章  引言 ............................................................................................1 
1.1 选题的背景及意义 .........................................................................................1 
1.2 国内外股指期货相关理论研究概述 .............................................................2 
1.2.1 股指期货对现货市场的波动性影响及流动性影响研究概述 .....2 
1.2.2 股指期货定价理论概述 ...................................4 
1.2.3 股指期货的套利理论研究概述 .............................7 
1.2.4 国内外关于股指期货与现货市场价格发现功能的研究概述 .....9 
第二章  股指期货概述 ..........................................................................11 
2.1 世界股指期货概述 .......................................................................................11 
2.1.2 股指期货的产生 ........................................11 
2.1.2 股指期货的特征 ........................................11 
2.1.3 股指期货合约的内容 ....................................12 
2.1.4 股指期货的交易者类型 ..................................13 
2.1.5 全球主要股指期货品种介绍 ..............................13 
2.2 中国股指期货的产生及发展 .......................................................................16 
2.2.1 沪深 300 股指期货合约的诞生 ............................16 
2.2.2 沪深 300 股指期货概述 ..................................17 
2.2.3 股指期货推出后对我国股票市场的影响 ....................19 
第三章  中国股指期货市场与现货市场的价格发现功能研究..........22 
3.1 股指期货市场与现货市场的价格发现功能的影响因素 ...........................22 
3.1.1 股指期货和股票的产品设计差异 ..........................22 
3.1.2 股指期货和现货市场的交易机制差别 ......................22 
3.2 中国期货市场与现货市场价格发现实证分析 ...........................................23 
3.2.1 相关理论介绍 ..........................................23 






第四章  研究结论及对策建议 ..............................................................36 
4.1 本文实证研究结论 ......................................................................................36 
4.2 实证研究结论原因分析 ..............................................................................36 
4.3 股指期货带来的问题及对策建议 ..............................................................37 
4.3.1 股指期货带来的问题 ....................................37 















Chapter I Preface......................................................................................1 
1.1 Background and significance of the topic.....................................................1 
1.2 Domestic and foreign study overview of the relevant theory of stock index 
futures ............................................................................................................2 
1.2.1 Study overview of stock index futures’impacts on the volatility and 
liquidity of the stock market ..................................2 
1.2.2 Overview of stock index futures pricing theory .....................................4 
1.2.3 Overview of stock index futures arbitrage theory...................................7 
1.2.4 Overview of domestic and foreign study on price discovery function of 
stock index futures and stock market.......................................................9 
Chapter II Overview of stock index futures.........................................11 
2.1 Overview of the global stock index futures.................................................11 
2.1.1 The generation of stock index futures...................................................11 
2.1.2 The features of stock index futures .......................................................11 
2.1.3 Content of stock index futures contracts...............................................12 
2.1.4 Types of stock index futures trader .......................................................13 
2.1.5 Introduction the world’s major stock index futures ..............................13 
2.2 The generation and development of China’s stock index futures ............16 
2.2.1 The generation of CSI 300 stock index futures contract.......................16 
2.2.2 Overview of CSI 300 stock index futures.............................................17 
2.2.3 The impacts of stock index futures on China’s stock market ...............19 
Chapter III Study on price discovery function of China’s stock index 
futures market and stock market..........................................................22 
3.1 The influencing factors to price discovery function of China’s stock index 
futures market and stock market ..............................................................22 
3.1.1 The differences in product design of stock index futures and stock.....22 
3.1.2 The differences in trading machanism of stock index futures market and 
stock market ...................................................................................................22 
3.2 Empirical analysis of price discovery function of China’s stock index 
futures market and stock market ..............................................................23 
3.2.1 Relevant theories introduction ..............................................................23 
3.2.2 Empirical study of price discovery function of CSI 300 stock index 
futures and CSI 300 stock index ..........................................................28 
3.2.2.1 Empirical analysis of price discovery function of CSI 300 stock 
index futures and CSI 300 stock index daily data.......................28 
3.2.2.2 Empirical analysis of price discovery function of CSI 300 stock 














Chapter IV Conclusions and Suggestions ............................................36 
4.1 The conclusions of empirical study .............................................................36 
4.2 Reasons anlysis of empirical results ............................................................36 
4.3 Problems caused by stock index futures and suggestions .........................37 
4.3.1 Problems caused by stock index futures ...............................................37 





















指数期货作为 80 年代发展起来的新型投资工具， 是现代金融市场发展的产物，
在国际金融市场上的地位越来越重要，面对现状，我国适时推出股指期货已成为
必然。 






























































Damodaran（1990）以 S&P500 指数期货作为研究对象进行实证分析，发现 S&P500
成分股的波动有增大的趋势。Antoniou 和 Holmes（1995）以 1980-1991 年间的

















美国的 Santoni (1987) 研究了 1975 年至 1986 年间的 S&P500 指数的日
数据和周数据，他的实证结果表明：自美国 1982 年 4 月引进 S&P500 指数期货
后，股价指数波动率在股指期货引入前后没有发生明显变化。此外，Santoni 还
通过计算 S&P500 指数的每日 高价与 低价的差除以收盘价的值，发现在引入
股指期货后，该值与股指期货交易量之间存在负相关关系，由此他得出结论：股
指期货的引入不会导致现货股价指数波动的增加。Edwards (1988) 用 1973 年
至 1987 年的 S&P500 指数每日收盘价格数据，比较引入 S&P500 指数期货前后
的日波动率，他研究发现标的指数的日波动率并没有因为股指期货交易的引入而
增加。Kamara，Miller 和 Siegel(1992)用 1976 年至 1988 年的 S&P500 指数每
日收盘价格数据，比较引入 S&P500 指数期货前后的日收益率和周收益率方差，
他发现 S&P500 指数日收益率方差增加不大，而周收益率方差却没有变化， 后
他也得出了与 Santoni、Edwards 相同的结论。Chan 和 Karolyi(1991)、Bacha 和
Vila(1994)、Freris(1990)、Hodgson 和 Nicholls(1991)等人通过实证研究也
认为股指期货交易的引入不会对股指波动产生影响。 













































    迄今为止，持有成本模型是被 广泛使用的股指期货定价模型。该模型 初
是在完美市场假设条件下，基于一个套利组合而发展出的。持有成本定价模型是











































































































































































Klemksky 和 Lee（1991）以 S&P500 指数现货及期货的日内数据作为研究对
象，研究 1983 年 3 月至 1987 年 12 月共 19 个近月合约。他们将每日结算，现金
股利，交易成本，税收，不同的借贷利率等因素纳入持有成本模型加以考虑，结
果发现 S&P500 指数期货价格高估的频率高于低估的频率，且即使执行时间落后




Sauder and Mahajan 认为指数期货的流动性比现货指数的流动性好，使得
套利机会存在。而 Miller 认为套利机会的成因，是由于现货市场与期货市场报
价不同步所造成的，使得套利者可以进场赚取由于信息不对称而产生的收益。
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